LONDON

IMPROVEMENT IN THE FINAN«
CIAL SITUATION EXPECTED.

-

Hellef That Income Tax Will Be Cut and
#38,000,000 Thrown Into the Market
Atrong Tene in Dealing in Amerfcan
shares—South African Securities Dull,

Speclal Cable Despalch to TRE Suw,

Lospox, April 18~Th sensitiveness of
(pe stock market to the movements in the
value of consols was clearly indicated by

+ «lightn:es of the outside tromor,
which was enough to start the downward
movement. The chief causes of the latest

:-preu-xon have been the withdrawal of
part of the Paris support, which has been
mvaiuable here for many months, and a
revival of the discussion of the lnmm
of the forthcoming Transvaal loan. The
disturbing news from the Balkans has been
relatively an unimportant factor in London,
which has suffered therefrom only through
the effecta in leading Continental markets.

It is expected that the Transvaal loan for
£30,000,000 will be issued immediately after
Mr. Ritchie, the Chancellor of the Ex-
chequer, presents his budget to Parliament
on April 23. The loan will probably be in
the form of 3 per centas., issued either at
98! or 99)5. This will be followed, proba~
bly, by a reduction in the Bank of England
rate of discount. There is an expectation
that toward the end of April the Bank will
be sufficiently strong to warrant a reduc-
tlon of its rate from 4 to 3} peroent. If so,
money will certainly be more plentiful and
cheaper this summer than it has been for
s long time past.

But the paramount factor in the market
for investment securities is the expectation
that a material reduction in the income tax
will be announced by Mr. Ritchie next
Thursday. If, as is expected, he shall
reduce the tax from 15d. o 12d. in
the pound it will give decided encourage-
ment to the markets. Such a reduction
would mean that £7,000,000 would be left to
the business and professional community
which at present the tax gatherer seizes.
Much of this would certainly find its way
into the investment markets.

Business in American rallroad shares is

account, although some Continental buy-
ing continues. There is, however, a de-
cidedly strong tone here in the American

market. Much unoertainty is still felt in |

regard to the financial situation in the
United States, although the enormous de-
cline in values in recent months has been
borne by Wall Street and the New York

Foreign .onmmont
moved irregularly. The principal feature
was the weakness of
French selling and on the closing of a large
aoccount on the Spanish Bourse.

STOCK EXCHANGE OPENING.

Proceedings Include an Address by Mayor
Low.

Details of the ceremonies to take place
at the opening of the new Stock Exchange
bullding next Wednesday were given to the
members of the exchange yesterday. The
big board room, or *fioor, " is to be decorated
slaborately and a band of music will be
on hand. The members of the ex uhnf.
will march inio the building in a bod
o'clock. The Rev. Dr. Slorgln Dix ol*dn!ty

Churoh will oﬂor -
dolph Ke) tn“tack 2‘:"
follow w u drees, lnyor Low
thm it; Oth‘:. m of tg: uohanﬁ..‘
@ 0 officers
.e.u..’uu president, will make shors
speec
The guests of the exo will occupy
seats on a big platform which has been
erected on the north ddc board

the
rr;otlr; h“ri “l‘;:lu will lnolud: J'ho officers
of all the ne exc () ooun!
more thn‘l; three hundm invitations h:rv’-'
ing been sent out, and also the officers of
the banks and mm companies of this and

neighboring cities.
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INDIANA OIL DEAL.

Property Worth 8,000,008 to Be Sold
to Control the Crude Produots.

La Porte, Ind., April 18.—0il properties
involving between $8,000,000 and $7,000,000
are about to he transferred in the Trenton
rock fields. The property includes thou-
sands of acres of lewses, hundreds of wells,
pipe lines, tank cars, refineries and dl
equipment. negotiations were
ducted for a n?mb-mcm and the deal
was consummated

The net profit from the fnvolved
resched llpm hsg J..D” ’ yndicate
vﬂlopento wltht Sun uilcum
Ot‘»lmy(mny and “ anow

om llu-o represent-
ing the '::r’pd com! , will control
most of the arude oll o and Indiana.

It I the plan of the merger to control abso-
lutely phcmdoou lnrhu of Ohio and

DINNER TO NAURICE GRAU.

To Be Given by the Metrepolitan Opera
and Real Estate Company.
Maurice Grau is to be the guest of honor
at a dinner which the directors of the Metro-
politan Opera and Real Estate Company are
to give next Sunday evening at the Metro-

litan Club.  The dinner is intended as a
arewell to Mr. Grau on his retirement
from the direction of the o house. The
rectors of the MOponOon-
pany have also been invi

The only artist to be one fﬂu
isEdooudoM.'ho leave Pitta-
burg by an early train in r to reach

New York in time for the huquot

WILLIA.'S DM'ATICI HERE.

flbln“eﬂ.t.hﬂ.l"‘lloll‘b
trate” Next Thursda) Evening.

Cap and Bells, the Williams College Dra-

Matic Association, will present A. W, Pin-

m-uro. “The " at

Carnegie
T{Num on Thursday evening, April 28,
e club is one of the oldest or-
Kanizations in the ocountry, rlu ng
t

founded In 1872,
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" MARKET HOPEFUL.

GossIP or WALL STREET.

The supply

yesterday exceeded the demsnd, The im-
Wh-mmcmmodm"m
interest had bsen ing. Brokers hav-
Ing stocks to lend found it dificult to dis-
Poso of them. Commission houses offered
stocks very freely. The

still appears to be a large short sccount.
There was also a fairly good demand for .
Southern Pacific In lots of 500 and 1,000 shares.
The borrowing of Bouthern Pacific was some- '
thing new. The room was rather surprised

At the indifference of the general Md
uuu.c.,nmpmmnuum
of the traaing eloment was committed to
the short side for a turn, but apparently
the operations for & decline in Fridey's ses-
slon were onruuuulod

The vestment demand for bonds and '
guaranteed stocks is said to be pieking wp.
The improvement has been very moderate
#o far, but it seems to hold, and that is some-
thing. Brokers have been watching the
Investment market with particular interest
of late, having been taught by long experi-
ence to look in that direction for the first
siens of a revival of public interest in securi-
ties. The neviect of attractive investmants :
since January has been a matter of geheral
disappointment. The noressed demand for
bonds and guaranteed stocks noticed last |
week came largely from ous of town, vhlch
is a thing brokers like to see. New York:
city stock, for example, is selling better than
it did a few weeks aro, and the inquiry is
principally from up the State. There has
been a gradual improvement of prices fn the
bond and guaranteed stock list. !

—tnan ]

Metropolitan had a wide opening—4.500 |
shares at from 131 to 132%4. There had been |
an accumulation of emall buylng orders
over night, the execution of which caused
confusion in the crowd. It was poasible at |
the opening to buy stook on one side of the !
crowd at 131 and sell it on the other at 132%.
Wormser bid up the price. The buying on
the advance was considered to be better
than the selling. In addition to the small
buying orders there were several large ones
in the hands of brokers supposed to represent !
important interests. E. & C. Randolph and
several other big houses took stock freely.
Dick Bros. were the heaviest sellers. The
impression seemed to prevail that the hostile
demonstration on Friday afternoon was in
the Interest of buyers for short account.
President Vreeland's statement oreated a
more friendly feeling for the stock.

Professional sentiment at the close of busi-
ness yesterday was atill bullish on balance,
The general behavior of the stock market
| after Monday’'s violent break was different
from anything that had been seen since the
culmination of the January rise. This was
most forcibly illustrated in the attitude to-
ward unfavorable news and occurrences,
The Manhattan strike news, the Metropalitan
raid and the attaok on Reading were so mini-
mized In a speculative semse as te leave in
each instance a more friendly feeling for
the market. The disposition of traders
to see the bright side of things wad some-
thing new and suggested a reaction from
the extreme pessimism that 8o recen’ly pre.
valled. .

The same crowd that advanced Amal-
gamated Copper to 75 a few weeks ago is
bulling 1t again. The objective point of its
previous operation was 80, and (t was still
taking stock at 78 when general market ¢on-
ditions became so very unfavorahle that it
was deeided to cut the campaign short. The
pool's entire line is said to have been liqui-
dated between 72 and 73, from whioh it may
be inferred thas a very good trading market
for the stock had been created. It issaid
that on this present movement it is intended
to carry the stock to the price previously
contemplated, namely, 80. The speculative
interest in Amalgamuated Copper Is very
responsive. H. A. Harrison and Melntyre &
Marshall were heavy buyers yesterday,
Lansburgh appears to be bulling the stock
again.

Wall Street authorities were divided nb
terday as to the character of the selling in
Reading. The opinion which at length pre-
valled was that the movement originated in
speculative quarters. The avowed ocause
of the selling was that Reading would be
involved in the Interstate Commerce Com-
mission’s approaching inquiry, but there
was nothing new on the subject. The mat-
ter was brought freshly to mind by some
conjectural writing in which there was noth-
ing presented that was not already generally
known. The heaviest eelling of Reading
yesterday was done through brokers who
represent at times important Philadelphia
interests, but most of it was understood to
be for local account. Dick Bros. sold
heavily and traders offered the stock down
to oatoh stop-orders. De Witt & Co. and
Winslow bought on the decline. A mie-
oellaneous long account that has existed
ever since Wassermann's bullish demonstra-
tion in the stock was easily intimidated.

A great many persons suspect that t he
object of last week’'s movement in Norfolk
& Western was to make s market for an old
line of long stock. It is thought that the
speculative line Indicated could be sold
without loss around 71. The trading element
ia rather unfriendly toward the stock be-
oause it overstayed the Gates movement
in it last year.

Pearl & Co. have been buying Colorade
Fuel stradily on this advanoe, and thrir
apparsnt accumulation of stock is of ap>clal
int-rrat becaus~ they are belicved to repre-
s*nt on* of the principal inside intrrests.
Narry Bamberger of Wolf Bros., who began
to take stock around 67 and hrip~d to bid
up the price, bought it again yrsterday up
toss. T.C.Buck also was a buyer. Wrens
Bros. were sellers.

It was thought y'w rdu that the Waldorf
orowd was taking profits on Hs 8t. Paul.
Minzeshrimer, who had been bulling it, turned
seller and offered stock heavily around 183,
Ile is supposed to act for the Picld-Oliver
combination. Minzesheimer was active in
Baltimore and Ohlo also, and sppeared o be
buying it on balanoce,

The hint is around that the old bull crowd
in Canadian Pacific, which saw the stock
down to 128} n December and made a bull
turann it during the January riee, has taken
hold of it again for an advance. [ts opera~
tions in the stock have been notably suc-
o ssful, but Canadian Pacific has never ad-
vanoed on any of itsa moves to anywhere
ncar the prices op nly predicted for it. The
preeent information is that l will be ad-
wvanced to 176.
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THE REFLECTION ON KNOX'S
SINCERITY IS RESENTED.

ney-General Was Williing te Have
the Deoree Medified or Suspended.

WMI!NONN. April 18.—Officers of the
Department of Justioe were worked up
t.o-dqmr the reports from 8t. Paul that
M. D. Grover, counsel for the Northern
Securitiss Company, told Judge Banborn
in the Olircuit Court yesterday that he under-

staternent was
, an

w‘l'u:“l)lunmnt understands that Mr.
Grover quoted former Attorney-General
. John W. QGriggs, also one of the counsel
for the Securities company, as saying that
he understood from Attorney-General
Knox that “the United States did not wish
to stand in the way of shareholders recelv-
ing what money was due them legitimately,”
and that the instructions to the District
Attorney to oppose a modification of the
decres were given merely for the purpose
of preventing publio oriticlem, and not
on acoount of any sincere interest in the
{esue. ¢

Iu was said at the Department this after-
noon that if Attorney-Gemeral Knox had
been guilty of any such lnsincere motive,
he would not hlvo taken the opg:mon
ocounseel into his confidence
; men\ officers profess not to “be able to an-
i derstaund how a repuiable lawyer could
make such a statement as Kr Omnr m.du
to the oourt. The f
Orover's action, in un.. h deeply Te-

is absent from

sented.
Attorney-General Knox
Washington, but the followln¢ -utomenv.
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tholu ect to-day, it is known th:t the
J\.ﬂlyo feels thrt the wht °
Circult Oourt end not a eingle Judge of
the oourt, should deccide the questicn of
modllyh. the decrce in the merger caee.
The case wes heerd by a full bench, and
such an important issue ¢s a suspensicn
of the immediste effcct of tho d«cuo. the
Department belicve -. shculd be utd befcre
ell four of the Judges. Judge 8:nbem, to
whom the applicat on wss mede yuwr-

dey, suggested that th's course should
taken, but this wrs oppos ed by counsel for

the Sécurities compeny.

30 TROOPERS FROM BROOKLYN

no officie] statement wrs givrn

To Be Selected by Capt. DeBevolse as
Part of Gov. Odell’s Escort.

Capt. Charles J. DeBevoise, who is In
command of Troop C, in Brooklyn. has
been notified by Major-Gen. Roe to select
fifty members of the troop as part of Gov.

men of the SBecond Nawval &{ullon to the

show.
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books now open.

plant to 5,000 barrels per day.

per year, and this may be doubled.

are sold about one year ahead. The great demand for ce

walks, sewers, stairs, etc., now cement is used.

permits operating the year around.

ing future.

person

420 Walnut St.,
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PirTsBurG CEMENT Company.
SUBSCRIPTION BOOKS OPEN.

Subscriptions are invited to the first allotment of
shares in the capital stock of the Pittsburg Cement
Company at par of §10 per share full paid and non-
assessable. Subscribers to this allotment of stock
will receive first mortgage bonds when issued for each |
$100 without further payment. Terms of payment
250 cash and the balance in 30 days. Subscription

The Pittsburg Cement Company is organized under the laws of New
Jersey, with a capital stock of $1,000,000, in 100,000 shares of $10 each, full
paid and non-assessable, and $500,000 first mortgage 6 per cent. bonds,

The company has 150 acres of land near Hancock, Md., on which there is
an immense deposit of the best cement rok in America, estimated to contain
over 20,000,000 barrels, which can be mined or quarried at a low cost.

The company will erect a plant on the property with a capacity of 1,000
barrels per day, which may be increased at a large saving in cost over the first
Estimating that the plant would be in opcntion
300 days in the year, the output of 1,000 barrel plant for the year would be
300,000 barrels, on which there would be a net profit of $150,000 to $200,000

At present the cement works of the country are running doub'e time, and

ment is owing to the

continual discoveries of new uses where it can be employed to greater advan.
tage than any other material. Where formerly stesl, iron, stone and timber
were used for bridge abutments, arches, piilars, retaining walls, curbing, side-

The builders of the New York subway find it almost impossible to get
cement in sufficient quantities to keep their work progressing. The building of
their great tunnel under the North River by the Pennsylvania R. R. and the
other extensive operations projected by this and similar corporations wil in
itself create an unusual demand. The plants now in operation will be totaily
inadequate to supply the demand, so the industry is a p:rmanent one.

The business of this company cannot fail to be immensely profitable, as
the quality of its rock is perfect, and the location is excellent, and the climate

The location of this company's properties gives it the New York,
Washington, Ba timore, Pittsburg and Western markets.
the great advan'age of quality and quantity of material and

markets, while the cement business is proven to be one of the safest
and most profitable manufacturing industries in America, with the most promis-

It now pays from 12 to 20 per cent. per annum on investment, and there

is no reason why this Company shou'd not do still better.
For prospectus, maps and further information appy by mail or in

331 Fourth Ave., PITTSBURG. PA.
Phlladelphia, Pa.
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Wireless Telegraphy.

Public demonstrations are
now being made daily of the
De Forest Wirzless Telegraph
System. This is the System
that has been adopted by the
United States Government. It
is now being installed all over
the Umted States.

n receipt of your name and
address we will be pleased to
send you card of invitation.

De Forest Wireloss Tolograph Company,
86 Wall St., New York.

IN NEW YORK

AT THE NORTHWEST CORNER OF NASSAU AND

THE WESITERN NATIONAL BANK
OF THE UNITED STATES

PINE STREETS

CAPITAL - [mase ke e
$10,000,000

james H. Hyde, Vice-President
Thomas F. Ryan. Vice-President
Henry A. Smith, Vice-President
Chas. L. Robinson, Cashier
O'iver 1. Pilat, Assistant Cashier
Clarence Foote, Assistant Cashier

SURPLUS
$2,500,000

tions and individuals, and is prepared

This bank invites the accounts of firms, corpora-

to grant the

terms consistent with conservative banking

It Here on Tuesday.

The Interstate Commerce Commission
will meet in this city on Tuesday next to
investigate alleged infractions of the Inter-
state Commerce law by a number of the
coal-carrying roads here. A
hr.o nunbor of witnesses have been sum-
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“RAPID m IulE LOMPARY;
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ing undertaking, under trusteeship protestion.

v

-

founded upon the automobile business. The' =

Knickerbooker Trust Company of New York,
the American Audis Company, and the Oyr-

porations Organisation have been utilised to
|emn an eavirooment of trusteeships which

Amures permanent protection to publie slopk-
wanmmwmummp-
croachment of any managemens. Charles E.
Duryea, the plonecer sulomoblie manufastures

Vehicle Company. He s the inventor and
maker of the best combination yet made of

power creating and power trensmNting ma.

| chinery for automobiles, permitting & universal

undergear adapted to all kinds of carriage bedles

business, aatlafying In price and utility the avemge
nwovm-wwmmmmmq
Charles Jarrott, a motor expert of world wide

and experienced assoclates hold the o8mmen stoek’
of the Rapid Vehicle Company, which 18 “man-
agement stock™ and cannot be sold. They are
thus yoked together for the commen Mmierests
of the Company and rocelve no censideration ex-
cept from the prosperity of the busingss, whb the
Preferred stock always ahead. The eptive Wmue
of the Preferred stock is to be sold for the tresgury
of the Company and Is deposited with the Kaloker-
bocker Trust Company for such purposs. 18 ean-

therefor has been deposited with that Trust Com-
pany. The American Audit Compeny has besome
nuﬂluru‘howmu-‘hw
(registered at the ofMce of the Knickerbooker
Trust Company) complete statements from time
to time showing how the directors are using the
money thus deposited, which can only be used
under explicit stipulations for the Company's busi-
neds. This Preferred stock, each share §30, 1is
placed within reach of the public through “Rights,”
which are options good until January, 1004. These
Rapld Vehicle Rights can be bought on the New
York Ourb for 8134 per share: i per abare has 8-
ready been deposited on thess Rights with the
Enlckerbocker Trust Company.

For 314 per share, iherefore, the buyer will re-
ceve the benefit of the previous deposit and as

The certificate whioh revords these Righta alse
bears upom It (1) certification of the Kuicher-

made; (2) the bearer's privilege of purchase uattl
January, 1904: (8) statement of preferential rights of
the Preferred stock: (4) certification that the
American Audit Company has become obligated
AS above set forth. Unless the rights are sold dur-
Ing 1903 the holder should make payments as follows;
§1 per share Japuary 34, 1904; 81 July 1st, 1901; and
the last §2 JanBary 2d, 1908. This will make $5.35
the total cost of ecach §20 certificate.

have been deposited with the Enickerbooke? Trust *
Company the holder will receive certficate for ocor-

registered. This Preferred stofk is entitled to
an aanual fized payment of 38 oente per ahare
(whioh will pay over 8 per ceat. o8 lavestment
without counting dividends), and these annual
payments are cumulative with compound Interest,
The President and Vice Presidents cannot recsive
salaries while any such payment ls overdue,
net earnings will be equally divided between (he
Prefeired and Common stock, both unlimited,

referred to above 18 o the extent of 53 dents per
share, a priority of lien and priority as %o time

event of diasolution, the Preferred stock s pald
off In full. .
Interested readers are Invited to the Compeny’s
office, Mills 'ullding, New York, where the machine
can be examined and road tests arranged. A
consplicyous feature of coustriculon s & combing-

upiversal undergear, suited (o vartvus carsiage
bodies or business bodles. The fArst deliveries
(sow partially constructed) will bo one hundeed
light touring cara, luxurious for two and adaptable

selected, the motor s always easy of acrcas and the
paris Interchangeabls, so thyt every ewwer,
eavipped with dupiicate parts at insignificans cosd,
can be his own mechanio, and every maa‘s shed his
own repalr shop. Mr. NDuryea, with Umited tactli-
tles at Reading. Pa.. was not able to make § per
cent. of the vehicles wanted of last year's con-
struction. The Rapid Vehlcle Company. there-
fore, already bas large profitsa within Lmmediste
grasp. The profit shariag and trusteeship pro-
tection of this organization have received ap eos-

{ tremely cordial welcome from many of the most

thoughtful minds of the fnanclal distriet. The
Wall Street Journal (Dow, Jones & Co.) saye
“People must Judge for themselves In regord %
the oulcome of this busineas, but the methode em-
ployed by the founders of this company for the
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P tion of stockholders are new and worthy of
note. Stockholders can feel that they are gesting
a fair chance, assumiag that there ks moris i S8
enterprise.®

mary), says: "It is a satisfaction to see & e
déncy om the part of new organizations to pro-
tect stookholders shrough Trust Companiges and
Audit Companies. These Righta seem (0 ‘pres-
ent a novel and lnteresting spesulative prepesi-
tlon. "

The Boston News Buresu (C. W. Barron), says:
“A noftl method In Wall Street promotion. Mot
Wall Street promoters tle up investors snd give
the promoters & speculative apportunity abesd of .,
Investors. lnu”tumhﬂ.
snd the speculator ls givea e opporiumity. T

an example that mast of them cannot’ afford o
follow. It will be Interesiing to wateh the pwe-
gress of thid apecnlation in Wall Streed.”

Mr. Duryea and his experienced assoclated 8¢
Mklcn.ot the Cominon stock of the Rapdd Vehicle
Company, through she medium of the profis ahas-
ing feature ‘of this organization, propose thas ta-
vestors In the Preferred stock shall have peler
clalm on both profits and assets tn manner ¢aplieigly
set forsh In the comtract between the Preforsed
and Commos stock, which is recorded on the certl-
hcates themaelves and which cannol be aliered or
evadéd by any management, present or AU
The damand for such an automobile is appareatly
Ullmitable from the standpoint of our probetie
output. Automobile bulidiag before all other Bngs
of enterprise promises In the near fulure to pre-
vide In largost degree for the necessities and lugy-
ries of mankiad, and, therefore, in view of the
fact that the preiit from such eousirucuion is asils-
factefy, the founders of this Company feel Justl-

caceptional businesss lovesimons.
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